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E chart below shows new capital issues of domestic 
governments (federal, state, and municipal) and of 
private corporations, for the four and a half years ending 
July, 1937. In June of this year, total new capital issues 
reached a post-depression high at $359 million. It is sig- 
nificant that about three-fourths of the total issues ($269 
million) were those of private corporations. 

During the years 1933 and 1934, the great bulk of new 
capital issues was that of government units. Total corpo- 
rate issues for the two years combined amounted to only 
$330 million, as compared with $1,760 million of govern- 
ment issues. After March, 1935, corporate issues increased 
substantially, although government issues still predom- 
inated. For the year 1935, total corporate issues amounted 
to $404 million (more than for the two previous years 
combined) as compared with total government issues of 
$1,020 million. In 1936, the volume of new corporate issues 
continued to expand, the total for the year being $1,193 
million as compared with $749 million of government 
issues. 


MILLION 
DOLLARS 


New Capital Issues in the United States — 1933 to 1937 


In January of this year, a decline in corporate issues 
was partially offset by a marked rise in government 
(principally municipal) issues. In February, government 
issues dropped to a low point, while corporate issues 
increased only slightly from the January low, with the 
result that total new capital issues declined abruptly. In 
March, both corporate and government issues increased 
by small amounts. In April and May, while government 
issues increased, corporate issues declined sharply. In 
June, however, corporate issues rose more than is season- 
ally customary, to a high point for the period covered, 
and in July fell off again to $57 million. Total new issues 
for the first half of 1937 amounted to $1,255 million, of 
which $795 million were corporate issues, and $460 million, 
government issues. Total new capital issues for the first 
half of 1987 were the highest for any half-year since 1930, 
but were still only a fraction of the totals reached in 
1928 and 1929. 

The chart on page 4 shows total corporate issues divided 
into new issues, and those used to refund outstanding 
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EMPLOYMENT AND PAYROLLS IN OHIO*# 
July, 1937 


INDEX 
1926 = 100 CHANGE Payrolls: 
one 
July July 
July? | Sunes| 1087 | | 1987 
rom 
1987 | 19387 July 
% % 
ALL INDUSTRIES (7654) ..... 110 105|}+ 14 + 6 
Total Manufacturing (2145)... 110 102;+ 7 |+ 12 + 7 
Chemicals (125) ........... 114 1183;+  |+ 8 + @ 
Food Products (235)....... 121 1283;— 2 |+ 10 + @ 
154 5 + 1 
Miscellaneous (162)...... 110 1165|;— 4 |+ 15 + @ 
Lumber Products (98)..... 96 97; — © | + 27 — 9 
Furniture (34) .......... 107 109|;— 2 | + 80 — 
Miscellaneous (64)....... 86 3 |+ 18 
Machinery (183)........... 141 140|+ 1 |+ 27 — 1 
Elec. Mach.. App. and Sup- 

ccccces 198 195|+ 2 |+ 27 
Machine Tools (54)...... 142 1389|;+ 2 |+ 29 + @ 
Material Handling and 

Power Mach. (9)...... 95 99|}— 4 |+ 21 — 15 
Spec. Purpose Mach. and 

Appliances (5)......... 109 107;+ 1 |+ 238 — 6 

Metal Products (626) ...... 115 92; + 25 | + 15 + 26 
Foundry Prod. and Drop 

134 186; — | + 24 — 6 
Pipes, Pumps, Valves, and 

Plumbers’ Sup. (18). 105 80|+ 32 |+ 49 + 16 
Screw Mach. Products and 

Hardware (42)....... 80 88i— 13 

Sheet Metal Works (59).... 114 118;|— 4/+ 18 9 
Steel Works and Rolling 
131 77|+ 72 | + 20 + 73 
Stoves and Furnaces (36).. 164 169;— 3/+ 2 — 12 
Miscellaneous (117)........ 139 140|— | + 25 — 5 
Paper and Printing (299).. 122 124;— 2/)+ 18 — 4 
Paper, including Station- 

132 1338; — | + 22 — 6 
Print. and Publish. (220) 116 1gqyij— 1j)+ 7 — 8 
Miscellaneous (50)....... 112 118;— 56 ,;+ 11 ill 

Rubber Products (46)...... 90 98\— 8 i+ 8 — 4 
Tires and Tubes (13) 87 8 8 3 
Miscellaneous (33)....... 122 130;— 7 —14 

Stone, Clay 

-Produc’ 109 5 |+ 4 — 10 
Brick and Tile (69)...... 44 44;— 3 /+ 6 — 8 

SE 298 311 4i+ 4 10 
and Semi- Vitreous 

China and Pottery (32) 74 WMi— Ti+ 2 — 18 
Miscellaneous (22)....... 63 67;— 5 |— 6 —12 

Men’s Clothing (69)..... 135 137;— 1 8 
iscellaneous (76)....... 62 72|— 14 | — 22 —14 
96 100;— 4/+ 6 
Autos and Parts (49).... 108 109;— 5 |+ 8 — 2 
Cars, Electric and Street 

Railway (7).........+. 16 22;— 26 |— 5 — 35 
Miscellaneous (9)........ 96 82}; + 18 | + 51 + 21 

Manufactur- 

118 1146;+ 8 + 4 

Non-Manufactaring (4322).. 88 2i+ 6 1 
102 3 i+ 8 — 2 
Trade (Retail and Whole- 

sale) (3578)........... 108 112!— 3 |+ 6 — 2 

Transportation and Public 

Utilities (445)......... 88 87|/+ |+ 10 + @ 

Construction (1187)........... 67 65);+ 3 |+ 45 + 8 


*Based on reports from individual cooperators, tabulated by the United 
States Bureau of Labor Statistics and compiled by the Ohio State Uni- 
versity Bureau of Business Research. The total of 
indicated in this tabulation was 535,578 in July. Revised. 
@®Less than 1%. 
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Footnotes to table on page 3 
*Preliminary. >Revised. ‘Based on reports from individual coopera- 
the States Bureau of Labor Statistics. ‘Figures in paren- 


di of cooperating firms. *New car bills-of-sale 
tBased on data from the Federal Reserve 


(Continued in Column 2) 


SUMMARY OF BUSINESS STATISTICS FOR OHIO 


July, 1937 


CHANGES 
July July | 5-Year | 
July* | June Seven 
1987 | 1987 | 2987 | 1987 | Avg: | Months 
June | July from = 


1986 


Index of Gross Cash Agricultural Income.* 1924-28 Average = 100 


% % % 

118 20 |+ 2 + 19 
Meat Animals....... 81 107| — 24 |+ 8 oe + 24 
Dairy 115 112;+ 4 + 14 
250 67| +278 |+ 3 — |+ 
Poultry and Eggs. . 67 11 6 1 
19 18| + 46 0 49 
Wool..... ee 136 339 | — + 14 24 

Other Ohio Business Indicators. 1926 Average — 100 

Bank Debits Index¢..... 88 © +18 |+ 3 | + 18 

Retail Sales (1005)*.... — |—46 +12.4 

Number of New Car ‘ 

Bills of Sale Filed :* 
Passenger Cars....... | 24,208] 24,798; — 2 + 15 _ _ 
2,562) 2,585;—- — 4 
Index of : 
Value of Construction 
Contracts Awarded* 49; . 73|— 34 — 16 |+ 11 | + 40 
Power Production". . . 165 159}+ 4 4+© = + ll 

Commercial Failures :'! 

nats 3€ 2% — — 18* 
Liabilities (000 Dol.) . 577 403|+ 48 + 24 — |—18 
*Preliminary. Revised. “Computed by the Department of Rural Eco- 


nomics, The Ohio State University. 
from the Federal Reserve Board. 


of working days. 


now reporting. 
poration. 
value. 
of failures. 


NEW AUTOMOBILE BILL-OF-SALE REGISTRATIONS 


4Average daily value. Basic data 
®The number of reports from individ- 
ual cooperators to the Bureau of Business Research in cooperation with 
the United States Department of Commerce. Not adjusted for number 
fClerks of Courts of 80 of the 88 counties in Ohio are 
“Average daily value. Basic data from F. W. Dodge Cor- 
Basic data from Federal Power Commission. 
Basic data from Dun and Bradstreet, Inc. *Change in ni 


‘Average daily 
umber 


8-Major Ohio Counties* 
Percentage of 
CHANGE Total 
1 
July June 
| Som | | 
1987 1936 
Number | Number % %o %o Jo 
Ford..... somes 3,130 3,507 |— 10.8/;— 0.1 21 23 
Chevrolet..... 2,718 2,389 |+ 138.8;— 18.9 18 16 
1,945 2,120 |— 83/+ 0.4 13 14 
1,232 1,187 |+ 7.7 8 8 
Pontiac TTT TTT 1,123 1,178 | — -7|+ 30.0 8 8 
847 864 | — 74.7 6 6 
Oldsmobile 756 761 |— O7|+ #461 5 5 
Chrysler...... 464 421 |+ 10.2|;+ 84.4 3 3 
Packard...... 459 468 | — 1.9 | + 103.4 3 3 
De Soto....... 451 488 |+ 3.0) + 128.9 3 3 
Terraplane 425 404 |+ 5.2/);+ 24.8 3 3 
362 389 |— 6.9) + 458.3 2 3 
Nash and 

Lafayette... 306 353 |— 18.3|-+ 85.9 2 2 
Studebaker. ... 223 278 |— 19.8); + 66.2 2 2 
La Salle....... 114 13838 |— 14.3) + 205.¢ 
Lincoln....... 71 67 |+ 60/)+ 65.0 
Hudson....... 69 7 28i— 91 @ 
Graham....... 63 76 |— 17.1)— 29.6 @ 
Cadillac....... 40 61 |— 34.4|— 30.4 

Group Total... | 14.798 15,166 |— 2.4 100.0 100.0 
All Others. ... 3 2 50.0 @ 

14,801 15,167 2.4)+ 12.5 100.0 100.0 


“Based on data provided for Cuyahoga, Franklin, Hamilton, Lucas, 
Mahoning, Montgomery, Stark, and Summit counties by Clerks of Court, 
the Cleveland Automotive — Association, and Toledo Automotive 


Trades Association. 


excluding Stark 


Board. *Commercial failures reported by Dun and Bradstreet, Inc. ®In- 
dustrial power consumption data provided by local power companies. 
{Building occupancy is indicated by the number of gas meters in use. 
Basic data provided by local gas companies. 
awarded as reported by F. W. Dodge Corporation. ‘Retail 
reports from individual cooperators to the Bureau of Business Research 
in cooperation with the United States Department of Commerce. *Change 

than 1 More than 1000% 


in num 


County. 


7 major counties same as in footnote a 


Less than 1 per cent. 


Footnotes to table on page 3 (continued) 
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BUSINESS CONDITIONS IN THE CHIEF OHIO CITIES 
(In all Indexes, 1926 = 100) 


= 
t 
hs 
3 
1 it Indexes Employment Indexes¢ 
Industries (600)....| 95| |4%s | All Industries (426)¢....| |4%1 | th 
Manufacturing (81).... 94 1 + 12 Manufacturing (185). 101 101 0 13 17 
4 Non-Manufact. (829)... 61 65|— 6 2 — |+ 5 Non- ~~" ree (291) .. 83 86|— 4 6 — |+ 7 
1 92 82) + 12 | + 387 + 59 P — 4 
:° — |j— ents 
— Construction....... — Number of New Car Bills 
Retail Sales* (41).. “| — |—85 |+3.4 — of Sales Filed :* 
— Number of New Car Bills Passenger Cars......... 
of Sales Filed :* cc 
Commercial Failures :* 
Liabilities (Thous. Dol.) 
Indus. Power Consumption 29 56 + 54 
| 73 76 | — + 11 + 25 
1 Bidg. eee 125 124| +@ li+ DAYTON 
. Contracts 
by Index! 19 49|— 61 |— 36 |— 10 | + 29 Employment Indexes® 
All Industries (449)4....} 149] 149|—@ 1s} — 19 
CANTON Manufacturing (121)...| 148|—® 19 21 
Non Manufact. (200). 135 137|— 1 12 10 
sta Employment Indexes* Construction (128)..... 16 6 |+ 59 52 
id- All Industries (194)4.... 90 66|+ 36 |— 2 6 Payrolls 
ith Manufacturing (73).... 93 66|/+ 42 |— 38 6 All Industries. .... — |—® 
ayrolls : - _ = oom 
ily Manufacturing......... 68 Retail Sales* (34)......... — |—5.3 |+9.5 
ber Non-Manufacturing.... | — —|—_1 Number of New Car Bills 
Retail Sales* (86)....... — |—74 | +104 of Sales Filed :* 
Numberof New CarBills | {| =| | Passenger Cars......... 
Vailas Liabilities ‘(Thous. 
1 1 o*|— — 8 Indus. Power Consumption 
of Liabilities (Thous. Dol. 11 1} +1000 |— 838 |- 229; 226;+ 1 18 — 
Bldg. Occupancy Index!...| 107) 107| + Value Construc. Contracts 
Value Construc. Contracts Awarded Index)........ 57 7 |— 30 | + 50 | + 30 

Awarded Index)........ 
ne 
87 Employment Indexes*® 

Employment Indexes*® All Industries (486)¢....| 122} 126;— 4/+ 9 + 18 
— All Industries (1963)¢... 116 118;— 1 13 + 9 Manufacturing (130)... 140 147|— 5 | + 10 + 13 
Manufacturing (360)... 124 125;— 1 15 9 Non-Manufact. (806)... 84 84) + 6 + 10 
3 Non-Manufact. (1234) .. 96 99|— 2 2 Payrolls :° 

8 Manufacturing......... —i— 38 Retail Sales* (59)......... — |—12.2|—7.9 
of Sales Filed :* Bank Debiis Index*...... 66|— 5 12 |+ 6 |+ 23 
Bank Debits Index®. 97| 1|+ 1 Liabilities (Thows. | 320} 40/4706 | — | +122 
> Liabilities (Thous. Dol. ) 24 24 0 | +300 112 Value Construc. Contracts 
. Occupancy Index'... 4 + 8 
» Awarded Index)........ 
» 
Employment Indexes® 

0.0 All Industries (310)4.... 116 67 | +104 38 — + 16 
» Employment Indexes* Manufacturing (57).... 82 34| +139 4 — Bt 6 

All Industries (1746)4... 1 101;+ 1 t 11 12 Non-Manufact. (177)... 82 87 6 
00.0 Manufacturing (558)... 114 2 10 14 Construction (76)...... 69 2 29 + 64 

Non-Manufact. (664)... 74 75 | 11 9 Payrolls : 

Construction 64 65|— 2 39 52 All Industries. .... — | +103 
ncaa, lis :¢ Manufacturing......... — | +128 _ 
ourt, All Industries. .... —| — Non-Manufacturing.... | — | — |— 

Non-Manufacturing.... | — | — |—® Retail Sales* (29)......... — — |+17 | +294 
Reta les* (98)....... — |-—4 
Bank. Deblis Index* 87 +15 6 |+17 1 1 1* — 1* 
cial Failures Liabilities (Thous. Dol.) | 3| 2/+18| | — 
7 7 o*7|— 3* — |— 13* Indus. Power Consumption 
racts Liabilities (Thous. Dol.) 39 108 |— 64 |— 51 — 30 181 90 + 19 
om Index!... 105; 105| + 1i+ 2 117 116| + + + 2 
neh e Construc. Contracts alue Constru: tracts 
wer Awarded Index)........ 21 24|— 14 |— 48 |+ 61 |+ 9 Awarded Index)........ 24 29|— 17 |— 88 |+ 20 |— 26 


For Footnotes see Page 2. 
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NEW AND REFUNDING CORPORATE CAPITAL ISSUES 
IN THE UNITED STATES—1933-1937 
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° 


1933 34 1935 36 1937 


issues. Refunding issues, inasmuch as they represent the 
sale of new stocks, bonds, and notes, merely to replace 
previously issued securities, do not indicate any increase 
in construction, productive capacity or industrial produc- 
tion. Nevertheless, recent security market activities have 
produced striking effects on the volume of refunding 
issues. 

During 1933 and 1934, neither new nor refunding issues 
amounted to a significant total. Early in 1935, however, 
new capital issues increased moderately, while lower rates 
of bond interest prompted many corporations to refund 
their bonds, with the result that the volume of issues sold 
for the purpose of refunding rose to high levels. In 1935, 
the total volume of corporate refunding issues amounted 
to $1,843 million, as compared with $1,850 million in 1927, 
$1,584 million in 1928, and $1,374 million in 1929. In 1936, 
the volume of corporate refunding issues rose to the 
unprecedented total of $3,387 million, the highest monthly 
total being reached in April at $530 million. 

While the volume of refunding issues continued in 1937 
to exceed pre-depression figures, it declined markedly from 
the previous year, suggesting that the most favorable 
time for refunding may have been reached in 1936. The 
total of refunding issues for the first half-year of this 
year amounted to $933 million, as compared with $2,091 
million during the first six months of 1936. 


DOMESTIC CAPITAL ISSUES IN THE UNITED STATES—1933-1937 


(In Millions of Dollars) 
REFUNDING 
Month New Issues IssUES 

Total Corporate | Government | Corporate 
64 22 42 42 
19 1 18 36 
16 3 18 2 
26 17 9 18 
44 4 40 12 
109 12 97 48 
118 53 65 48 
46 14 32 0 
64 9 55 18 
58 3 55 0 
87 7 80 0 
58 16 42 1 
48 6 42 2 
81 13 68 2 
100 14 86 18 
138 20 118 59 
100 29 71 3 
118 9 109 24 
213 20 193 126 
180 8 172 10 
39 7 32 10 
121 0 121 81 
| 104 8 96 22 
December........... 139 35 104 12 

1935 

pT 92 5 87 2 
51 7 44 23 
eee 105 8 97 112 
SRE 90 22 68 114 
58 14 44 115 
161 30 121 180 
September......... m 177 45 182 231 
See 144 73 71 179 
115 33 82 217 
221 67 154 101 
115 50 201 
107 18 94 181 
128 59 69 536 
168 128 40 530 
112 38 74 267 
217 152 65 876 
103 70 33 225 
217 171 46 62 
178 75 103 175 
178 95 78 272 
158 109 49 155 
266 218 48 408 
241 95 146 204 
168 1380 38 225 
185 188 47 181 
152 85 67 87 
150 78 72 87 
359 269 90 149 
250 82 168 57 


Sources: Federal Reserve Bulletin and Survey of Current Business. 


Sales of Independent Retail Stores in Ohio* — July, 1937 


Sales Reported Number of Changes in Sales 
Number CHANGE JULY From JUNE, 1937 From Juty, 1936 
KIND or BUSINESS of July Jane July 1937 FROM 
Reports | i937 | 1987 | 1986 Less Less 
June July | Increase | Decrease than Increase | Decrease than 
1937 1936 1% 1% 
000 $ 000 $ 000 $ % % Number | Number | Number | Number | Number | Number 
163 1,140 1,104 1,032 + 38.3) + 10.5 112 40 ll 107 49 7 
Grocery without Meats........ 36 202 202 166 — 0.2] + 21.5 25 10 1 22 13 1 
Combination Stores .......... 127 939 902 866 | + 40) + 8.4 87 30 10 85 36 6 
Country General.........2...+. 36 218 216 192 + 0.8) + 18.4 21 13 2 24 8 4 
Department Stores............. 1l 642 760 548 — 16.5) + 17.2 1 10 0 11 | 0 
98 1,221 1,663 1,117 — + 9.3 9 89 0 66 29 3 
Men’s and Boys’ Clothing..... 43 423 585 389 — 27.7| + 8.6 3 40 0 29 18 1 
Family Clothing ............. | 12 94 142 81 — 33.9) + 15.2 1 ll 0 9 03 j 0 
Women’s Specialty Shops... .. } 16 550 741 | 502 — 26.8; + 9.5 2 14 0 12 03 | 1 
ERS. range Sea | 27 155 195 | 145 — 20.7; + 7.1 3 24 0 16 10 1 
Motor Vehicle Dealers.......... 95 4,700 4,379 | 4,006 + 7.3) + 17.3 58 32 5 | 31 | 0 
vis ns 38 357 332 | 3138 | + 7.8) + 14.0 29 08 1 23 18 2 
Total Furniture and Household | 
ES Sarre 75 1,500 1,859 | 1,373 — 19.3) + 9.2 13 60 2 52 | 21 | 2 
EE SS Spare | 63 1,369 1,705 | 1,261 — 19.7; + 86 8 54 1 | 41 20 2 
Lumber and Building Materials. | 72 =| «1,285 1,259 | 1,103 + 2.1) + 16.5) 31 40 1 | 57 H 13 2 
Heating and Plumbing......... | 8 | 31 33 | 147 — 50) — 79.0) 3 5 0 | 2 | 5 1 
NSE SER eer Are | 76 575 657 512 — 12.6) + 12.2) 12 61 3 60 15 1 
62 472 479 454 | — + 3.8) 29 29 4 81 28 3 
174 672 635 617 | + 59) + 9.0 131 34 9 186 | 33 5 
aS ee 8 26 35 | 27 — 25.2}; — 2.0 1 07 0 4 | 4 { ‘ 
87 349 417 | 284 ~— 16.3) + 22.6 30 57 0 69 | 16 2 
EE ae eres 1,005 13,201 13,845 11,740 — 46) + 12.4) 481 486 38 706 266 33 
47.9 48.3 3.8 70.2 26.5 | 3.5 
ToraL—Adjusted for the number 
of working days........ 4.6| + 12.4 


“Based on reports from individual cooperators to the Ohio State University Bureau of Business Research, cooperating with the United States 


Department of Commerce. 
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